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TRADE REVIEW OF WEEK 


Influenced by the advent of Summer weather, 
the approach of the vacation period, and attracted 
by unusual merchandise values, the larger retail 
stores have been recording an increased volume of 
sales. Demand, of 
course, is running 
largely to light- 


DUN’S INDUSTRIAL INDICES 


to give evidence of considerable strength, which is 
reflected in the increased number of shoppers in the 
principal retail centers and the reported gain in 
theater attendance, which has risen slightly in the 
last two weeks. The 
most encouraging 
reports of distribu- 
tive gains are being 


weight apparel, 


FACTORS REPORTED WEEKLY: 


sports goods, and 
vacation requisites. 
Footwear has been 
moving freely, 
house-furnishings 
and furniture are 
holding their own, 
and there apparent- 
ly is a slight upward 
trend in the demand 
for essentials. De- 
mand for men’s 
straw hats and cloth- 
ing continues at a 
moderate rate. 

The move- 
ment of staple dry 
goods has been 
light, with com- 
paratively little 
future buying. Food 
products appear to 
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Commodity Price Declines... 
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¢Crude Oil Output (barrels) . 
Electric Power Output (kwh) 
Freight Car Loadings........ 


FACTORS REPORTED MONTHLY: 


AGRICULTURE 


¢Cotton Consumption (bales) . 
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FOREIGN TRADE 
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be moving satisfactorily, and there has been some 
increase in the demand for farm equipment, includ- 
ing belated business in harvesting machinery. 
Orders from merchants in rural districts are assum- 
ing a broader trend. Retail buying power continues 








improvement but 
give indication of 
further gains to be expected by both wholesalers and 
retailers. In addition, the improved credit and 
banking situation, and the prospects of more settled 
conditions abroad constitute a motivating force that 
is extremely favorable to progress. 
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MAY INSOLVENCY 
ANALYSIS 


The higher trend of commercial insolvencies 
in the United States during May is defined in the 
tabulation of these failures by branches of business. 
A total of 2,788 defaults was reported during the 
month, involving liabilities of $83,763,521. Of these, 
672 were in the manufacturing division, 1,987 in the 
wholesale and retail class, and 129 were in other 
commercial lines. 

For the comparative month last year, a total 
of 552 failures was recorded for the manufacturers, 
while the trading lines showed 1,570 defaults, and 
agents and brokers numbered 126. Total for the en- 
tire month is 24.0 per cent in excess of that of the 
comparative month a year ago. 

In the manufacturing division, the Clothing 
class showed the greatest advance this year over 
1931, the increase being 72.7 per cent. Lumber and 
Building Lines also reveal a higher total, as well as 
Woolens and Knit Goods, Machinery and Tools, 
Hats, Furs and Gloves, Printing and Engraving and 
Leather and Shoes. The other increases are rela- 
tively small. A reduction is shown for the Tobacco 
and Miscellaneous Group. 


FAILURES BY BRANCHES OF BUSINESS—MAY, 1932 























c——--Number-——_ + Liabiliti — 
MANUFACTURERS 1932 1931 1930 1932 1931 
Iron, Found. & Nails.... 23 19 8 $1,582,574 $462,715 
Machinery and Tools.... 41 31 35 2,966,641 3,096,843 
Woolens, Carpets, &c.... 10 3 3 897,857 42,000 
Cottons, Lace, &c......-. 4 ez 3 100,972 
Lbr., Bldg. Lines, &c.... 83 65 94 9,957,856 4 762,: 509 
Clothing & Millinery.... 95 55 34 2,466,205 741,606 
Hats, Gloves & Furs.... 36 26 17 630,510 876,642 
Chemicals and Drugs.... 10 9 5 362,820 281,635 
Paints & Oils.......... 4 3 es 114,386 62,900 
Printing and Bngraving.. 44 27 21 1,545,980 601,840 
Milling & Bakers........ 48 43 29 574,120 317,603 
Leather, Shoes, &c...... 25 14 14 1,336,864 346,217 
TobaceQ, EC. ...ccccccee é 4 4 ,996 93,200 
Glass, Earthenware, &c.. 15 9 13 251,694 83,205 
IE QRH. ve Us s «sicices os 231 250 221 7,216,555 6,737,136 
Total Manufacturing.. 672 552 501 $30,077,030 $18,506,051 
TRADERS 
General Stores.......... 134 88 69 $2,198,347 $1,363,106 
Groc., Meat and Fish... 358 287 275 3,876,15 50 3,170,370 
Hotels & Restaurants... 124 88 101 4,589,467 8,722,232 
TORRCCO, BGec.s vc vce cvs « 29 26 19 390,547 269,900 
Clothing & Furnishings. . 321 218 226 5,833,111 2,909,180 
Dry Goods & Carpets... 125 129 98 2,228,527 2,007,228 
Shoes, Rub. & Trunks... 93 67 66 868,280 728,909 
Furniture & Crockery... 113 100 90 2,516,360 2,684,055 
H’ware, Stoves & Tools.. 75 67 59 1,256,463 857,381 
Chemicals & Drugs..... 107 100 66 1,273,399 856,100 
Paints & Oils...... he 7 8 7 58,5 59,300 
Jewelry & Clocks....... 73 61 39 1,727,815 782,040 
Books & Papers......... 27 19 18 444,985 124,900 
Hats, Furs & Gloves. 20 10 8 1,030,894 39,588 
EE OORT coc cc ccccnce 381 302 389 7,283,326 6,055,183 
Total Trading........ 1,987 1,570 1,530 $35,586,225 $25,069,472 
Other Commercial....... 129 126 148 = 118, 100,266 9,795,689 
TOAD Ue Grete cos cee 2,788 2,248 2,179 $83,763,521 $53,371,212 


There were thirteen advances in the trading 
class, the highest of these being among General 
Stores, Groceries and Meats, Hotels and Restau- 
rants, Clothing, Shoes, Furniture Stores and “All 
Others.” Defaults among Hats, Furs and Gloves 
and Jewelry also increased notably. 

Liabilities involved in the manufacturing 
lines are greater than those of May, 1931, in twelve 
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branches. The bulk of the advances appear in Iron, 
Steel and Foundries, Woolens and Knit Goods, 
Lumber and Building Lines, Clothing, Printing, 
Leather and Shoes and Miscellaneous. 

The indebtedness in the trading division 
gained in all of the fifteen lines of industry, espe- 
cially among General Stores, Hotels, Clothing, 
Jewelry, Hats, Furs and Gloves, and “All Others” 
or Miscellaneous. 


LARGE AND SMALL FAILURES—MAY 
Manufacturing 


——Total———__— $100,000 & More—,—Under $100,000—, 

No. Liabilities No. Liabilities. No. Liabilities. Average. 
19... 672 $36,077,030 59 $17,345,482 613 $12,731,548 $20,769 
> | 552 18,606,051 32 10,686,711 520 7,919,340 15,230 
1930.... 501 23,133,319 43 15,589,417 458 7,543,902 16,471 
1929.... 515 18,953,812 33 12,159,167 482 6,794,645 14,097 
1928.... 470 14,229,730 26 6,789,954 444 7,439,776 16,756 
ee 444 13,801,558 24 7,881,051 420 5,920,507 14,096 
1926.... 437 16,157,115 25 11,081,805 412 5,075,310 12,319 
1925.... 400 18,183,856 30 12,650,367 370 5,533,489 14,955 
Reve 507 17,756,977 35 10,815,300 472 6,941,677 14,707 
1923.... 401 16,686,434 21 10,832,944 380 5,853,490 15,404 


1922... 508 13,958,773 37 6; 515,220 471 7,443,553 15,804 
Trading 

1932. 1,987 $35,586,225 61 $13,948,951 1,926 $21,637,274 $11,234 

1931. 1,570 25,069,472 26 9,065,207 1,544 16,004,265 10,365 

1930. 1,530 21,285,493 27 5,730,620 1,503 15,554,873 10,349 

1929.... 1,266 18,191,399 28 5,517,477 1,238 12,673,922 16,237 

1928.... 1,407 18,900,104 22 6,348,556 1,385 12,551,548 9,062 


1926.... 1,216 15,709,760 23 4,729,457 1,193 10,980,303 9,204 
1925.... 1,286 15,819,957 18 3,380,602 1,268 12,439,355 9,810 
1924.... 1,215 15,346,023 15 2,414,825 00 12,931,198 10,776 
1923.... 1,069 18,959,619 23 7,295,474 1,0 
1922.... 1,377 25,446,464 31 11,320,099 1,3 


All Commercial 


«+++ 2,788 $83,763,521 136 $46,706,153 2,652 $37,057,368 $13,973 
1931.... 2,248 53,371,212 69 27,608,542 2,179 25,763,670 11,824 
1930.... 2,179 55,541,462 83 30,328,445 2,096 25,213,017 12,029 
1929.... 1,897 41,215,865 72 20,065,962 1,825 21,149,903 11,589 
1928.... 2,008 36,116,990 57 14,538,404 1,951 21,578,586 11,060 
1927.... 1,852 37,784,773 56 17,362,392 1,796 20,422,381 11,371 
1926.... 1,730 33,543,318 51 16,497,177 1,679 17,046,141 10,153 
1925.... 1,767 37,026,552 56 18,098,769 1,711 18,927,733 11,062 
1924.... 1,816 36,590,907 59 15,237,425 1,757 21,353,482 12,153 
1923.... 1,530 41, 022, 277° «51 22,597,428 1,479 18,424,849 12,450 
1922.... 1,960 44,402,886 77 21, 560, 758 1,883 22,842,128 12,318 


046 =11,664,145 = 11,151 


1 
1 
1 
1 
1 
1927.... 1,292 19,977,866 24 7,018,702 bern 12,959,164 10,220 
1 
1 
1,346 14,126,365 10,495 


A segregation of the May 
RESERVE DSSERICT failure statistics by Fed- 


LIRSS Coa Sane eral Reserve Districts 
makes a rather interesting tabulation. Ten of the 
twelve districts show increases in number, in com- 
parison with the record of May, 1931. The second 
(New York) district, reveals the largest gain, one 
of 33.8 per cent. Numerical decreases appear in the 
third (Philadelphia) and the sixth (Atlanta) dis- 
tricts. Liabilities are higher in seven of the dis- 
tricts, with decreases in five. 


FAILURES BY FEDERAL RESERVB DISTRICTS—MAY 
COMPILED BY R. G. DUN & CO. 




















———Number——_,_ -——Liabilities——__, 
Districts: 1932 1931 1930 1932 1931 
Reston: CE. wies.ces csc cees 322 237 254 $4,982,083 $5,014,756 
New York (2) 701 524 475 30,215,106 11,854,289 
Philadelphia : eee 103 108 113 5,300,854 1,254,386 
Cleveland (4)... 240 191 189 6,709,579 5,984 ,319 
Richmond (5)... 165 149 124 2,632,935 2,296,923 
Atlanta (6).... wee 134 138 58 2,351,315 370,979 
Chicago (7)....cccccccee 329 275 362 11,142,819 9,968,642 
St. Louis (8). 22.000 cece 128 104 133 8,062,615 3,148,548 
Minneapolis (9)......... 77 71 51 590,157 1,256, 
Kansas City (10)........ 131 113 107 3,027,577 4,561,233 
Pallets. CEE) es cscs cc ccc 95 70 51 2,330,312 3,908,589 
San Francisco (12)...... 363 268 262 7, 018,169 3,802,448 
United States......... 2,788 2,248 248 2,179 $83,763,521 $53,371,212 
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LEATHER 


Some recent encour- 








DEMAND 
BROADENS 


by FRANK O. PRATT 


1c. premium, although these 





aging developments have 
been reported in the leather 
markets. There has been a 
larger volume of shoes sold 
at retail, with resultant 
quick delivery orders 
placed, principally with 
wholesalers or with manu- 
facturers maintaining in- 
stock departments. Con- 
siderable leather has been reported moved, chiefly in 
the East, involving principally staple lines of kid, 
calf and sides, also bottom stock. Most reports have 
been unsatisfactory as to the prices secured. 
Aggregate movement of sole and cut bottom 
stock has been broader in the East for some time, 
but there is complaint as to prices. Factory bends 
in Boston range 25c. to 30c., for the bulk of trading, 
and leather moved at other prices had no market 
bearing. New York trading in finders’ leather is 
of a strictly hand-to-mouth character, and some of 
the jobbers complain of present slackness. Offal, 


UPPER LEATHERS on the whole, because of 
MORE IN DEMAND lower prices than whole 


stock, sells proportion- 
ately more actively. Medium steer bellies of wide 
belting trim, 5 to 7-iron, range to 1lc., but most sales 
of bellies are at less. Back trim has been quoted 
anywhere from 7c. to 10c. and a large Eastern 
counter manufacturer purchased quantities of union 
bellies at 8c., reported of good color. Upper leathers 
have continued to move in a broader way, princi- 
pally in the East and not in other markets, although 
Midwest shoe manufacturers have purchased black 
kid and suede calf, and there is a reported growing 
tendency for some shoe producers to anticipate 
wants for Fall runs on the present abnormally low 
leather market. 

Operations in the East have continued to in- 
volve staple lines of black kid, calf and sides; as in 
sole leather, prices heard on sales are unsatisfactory. 
More calf sells at 16c. and down to llc. than over 
that range, although there are some trades in grades 
at higher levels, extending to 30c. Suede calf for 
Fall use is popular, but black kid seems to be as 
much as 60 per cent in the lead, especially for higher 
grades of women’s footwear and about equally 
divided between satin mat and glazed. Side upper 
prices are mostly low. Stitchdown leather in three 
grades sells chiefly at 9c., llc. and 13c. with elk at 


price fluctuations. 





Increased movement of sole and cut bottom 
stock. Sales of upper leather reveal good 
gain over previous week’s record. Interest 
in hides light, largely because of continued 
Frigorificos unchanged. 
Shoe manufacturers report an increase in re- 
orders, chiefly for sport and Summer styles. 


buyers do not want to ex- 
ceed 10c. 

Business in domestic 
packer hides, since last re- 
viewed, decreased still fur- 
ther, and interest from 
tanners is lacking at the 
moment. No sales of big 
packer hides were reported 
last week in the spot mar- 
ket. Pressure of resales out of exchange ware- 
houses exerts a further softening tendency. Trad- 
ing was reported in February-March native steers 
on resale out of Chicago at as low as 3%c. and a few 
St. Paul’s went at a fraction under 4c. It is very 
plain that business in all branches of the industry 
remain influenced by outside conditions. Low 
values for packer hides have made for practically 
no market on country hides for some time. Ex- 
tremes range from 3%4c. to 334c. and buffs, 234c. to 
3c. This would indicate prices around 35¢c. and 
274¢., respectively. Despite the absence of demand, 
offerings are not forced. 

Brighter features have been developing of 
late in the boot and shoe industry. An encouraging 
note in the important Boston market has been that 
wholesalers and manufacturers maintaining in-stock 


| - 
SHOE MANUFACTURERS departments have re 


BUSY WITH REORDERS ceived good-sized 
business in the aggre- 


gate. Much of this was said to be for sport and 
warm weather types. Retailers have pursued a con- 
servative buying policy for so long that their sup- 
plies reached such a diminished state that reorder- 
ing was urgent. The shoe market in the East is 
described as improving and some say the betterment 
is considerable. Orders have been of freer fashion, 
with intimations of a more general upswing in pro- 
duction schedules. 

How long the immediate delivery demand 
will carry manufacturers is to be awaited. It has 
come in the usual in-between season time, which is 
very helpful and tides over, in part, until Fall 
buying gets under way. Business has been quiet in 
the metropolitan area, but a start of Fall buying is 
anticipated soon with the Brooklyn manufacturers 
of turns and welts. Pacific Coast retailers are ex- 
pected in the New York market around the middle 
of the month and they generally represent the van- 
guard of buyers. 
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SECURITY PRICES 
STRONGER 


by GEORGE RAMBLES 


Slow but steady im- 





Treasury bonds. These is- 





provement in general finan- 
cial sentiment was reflected 
this week in an equally pon- 
derous advance in quota- 
tions for stocks and bonds. 
The gains were impressive- 
ly definite in both spheres, 
and the financial markets 
thus assumed the best as- 
pects that have been in evi- 
dence inmany months. Although the advances were 
small, they appeared in every important section of 
the market. 

Liquidation clearly ceased in the recent ses- 
sions of the closely knit financial markets. While 
buying did not appear on any large scale, it ob- 
viously outweighed the offerings and prices of 
securities forged ahead with a steadiness that of- 
fered a pleasant relief to the wearying declines of 
PRICES HIGHER earlier weeks. Trading in 
TRADING LIGHT stocks was less than 1,000,000 

shares in most sessions, and 
bonds were hardly more active. The quietness, 
however, does not rob the turn of its significance. 

The stock market started somewhat irregu- 
larly when trading was resumed Monday, but most 
issues made thrifty gains in the subsequent deal- 
ings. The movement gained momentum for several 
sessions and then quieted down again. As stocks 
advanced, moreover, trading likewise increased, 
turnover mounting to more than 1,000,000 shares in 
the mid-week period. The advances were general, 
gains of two to three points appearing in all sec- 
tions of the list. 

More spectacular, but less significant than this 
general movement, were gyrations in Auburn Auto 
shares. This issue has long been subjected to ex- 
tensive operations by professional bulls and bears, 
and it was apparent last Monday that an attempt 
was under way to squeeze an overextended short 
interest. The stock shot forward and just about 
doubled its quotation of last week, and the rise was 
continued in most later dealings. 

In the listed bond market, movements were 
favorable throughout. After some early hesitation, 
prices of prime issues began to advance and some 
of the gains reached sizable proportions for the 
week. United States government securities showed 
especially impressive results, gains of more than a 
point appearing in single sessions in the long-term 
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After an irregular beginning, stock prices 
generally improved during week. Volume of 
trading continued under million shares in 
most sessions. Government and domestic cor- 
poration bonds show encouraging strength. 
Completion of gold withdrawals and unlikeli- 
hood of bonus legislation buoy confidence. 


U1 


sues reflect accurately the 
credit of the Federal gov- 
ernment, as they are not af- 
fected by the open market 
operations of the Federal 
Reserve System. 

Domestic corporation 
bonds were steady to firm 
in session after session, 
part of the good tone being 
clearly due to the steady acquisition of bonds by 
the newly-organized American Securities Investing 
Corporation. Other buying also was in evidence, 
however, perhaps because of the stimulation af- 
forded the market by the banking operations. Most 
foreign dollar bonds likewise moved favorably, 
German issues especially proving strong. 

There were, in the past week, numerous sound 
developments which have important bearings on 
finance. Perhaps the most important of these were 
in the international sphere. Liquidation in gold 
of all excess dollar balances held by the central 
banks of Continental Europe was completed Tues- 
day, when more than $50,000,000 in metal was ear- 


GOLD WITHDRAWALS | marked for the Bank 


of France. This was a 
donald deities virtual signal for the 


end of the steady gold drain, and it was hailed in all 
quarters here. Almost equally important was the 
indication that veterans’ bonus legislation is not 
likely to pass Congress over the assured Presiden- 
tial veto. Steady improvement in the sentiment 
concerning the Lausanne conference of govern- 
ments on German reparations also was a factor. 

These indications of a steady mending of 
financial threads far overshadowed general trade 
indices, which showed little improvement, so far as 
the financial district could see. There is a general 
expectation, however, that settlement of political 
questions will lead readily to a more expansive atti- 
tude in trade and industry, and improvement in 
stock and bond markets follows as a corollary. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 























Week Ending 7—Stoc hares—, -————-- Bonds—— ——__. 
June 15, 1932 This Week Last Year This Week Last Year 
Si. cxccahaterdie 4 1,200,600 1,800,000 $11,881,000 $10,818,000 
PE  tevladevtegmetaeguce 1,269,800 1, 3 7,919,000 11,144,000 
SI ctcnissceudid ae 809,300 543,100 5,408,00€ 4,662,000 
BOORAH cccccccccvccces 600, 1,3 6,977,000 9,664,000 
SG 0. se vewnenecele 800, 1,160,000 9,362,000 10,093,000 
WE SNdscvenans 1,200, 900,000 9,707,000 9,198, 06 















































5,879,100 7,243,100 $51,254,000 $55,579,000 








BUSINESS CONDITIONS — REPORTED BY 


garden tools and sporting goods have been among 


BALTIMORE Local business continues to mark 
time, except in the few lines where there has been a 
revival of buying in order to avoid the payment of 
recently imposed taxes on certain commodities, 
such as rubber, automobiles and oils. This activity 
is considered as a mere flurry, and is expected to be 
short-lived, unless the movement receives some 
sustained impetus from some other quarters. The 
report of the Federal Reserve Board, just released, 
indicates that business here declined less during 
the first five months of the current year than in any 
other district of the country. 


BOSTON More favorable developments are reported 
in the textile and shoe and leather trades, but move- 
ment of merchandise at retail continues light, except 
in those lines that are being stimulated by special 
sales. Substantial improvement has been noted in 
the wool market during the past week, and fair- 
sized quantities of several lines of wool changed 
hands at steady prices. 

Shoe factories are beginning their Fall runs 
and there has been a substantial increase in the 
volume of leather sales during the last ten days. 
Building permits are showing more than the usual 
seasonal gain, particularly in the residential divi- 


sion. 


BUFFALO Sales of seasonable merchandise have 
shown some improvement the past week, due largely 
to more seasonable weather and the near approach 
of the vacation period. There has been a more 
active demand for vacation requisites and sporting 
goods. The past week also has developed some 
improvement in the sale of women’s and men’s 
wear. Footwear has been moving more freely. 
House-furnishings and furniture are holding their 
own, and there apparently is a slight upward trend 
in the demand for essentials. 


CHICAGO Wholesale dry goods sales spurted 
sharply, as a result of the special clearance sales 
Monday and Tuesday. This highly-featured sale 
brought a large number of buyers into the local 
market. Purchases covered a wide variety of lines, 
and were chiefly for fill-in items for the retail 
clearance week, scheduled for the latter part of 
June. The larger “Loop” department stores prof- 
ited by the out-of-town visitors to the Republican 
national convention. Complaints were heard among 
the hotels, however, that registrations were not 
quite so heavy as expected. 


CINCINNATI Mild temperatures during the past 
week have favored the demand for seasonal com- 
modities and light-weight apparel, including vaca- 
tion accessories. There also has been a noticeable 
increase in orders for porch and lawn furniture. 


the active items. Extensive preparations now are 
being made by the local Chamber of Commerce to 
sponsor a mid-Summer jubilee, to be held during 
the first four days of July, for the purpose of en- 
couraging the attendance of out-of-town buyers. 

In certain major branches of industry a limited 
amount of advanced buying has developed in antici- 
pation of new Federal tax schedules. Automobile 
dealers were more encouraged during the past 
week, judging from increased sales, and manufac- 
turers of women’s shoes have maintained satisfac- 
tory production schedules during the past month to 
provide for current business. 


CLEVELAND Considerable irregularity in volume 
continues to feature the state of local trade. Re- 
tailers report a fairly active week, particularly in 
the light-weight garment branches of business. 
There also was fairly-well sustained buying of 
paint and wallpaper. Automobile sales are below 
the mark anticipated earlier in the season, but the 
demand continues fairly steady at the level existing 
for several weeks. There is considerable activity 
in the transfer of secondhand cars. Demand for 
replacement tires and accessories has improved 


slightly. 


DENVER Both retail and wholesale trade continue 
sluggish. Local department stores are advertising 
extensively, and are holding sales in an endeavor to 
bolster up volume. Agricultural conditions are not 
the best. The tourist season is just opening up, 
which is reflected in a slight increase in hotel trade. 
Collections continue slow, with no immediate im- 
provement anticipated. 


DETROIT While no improvement is shown statis- 
tically in general trade, there has been a gain in the 
distribution of such lines as Summer shoes, clothing 
for men, women and children, and household fur- 
nishings. A slight improvement is noted in the 
basic industries, especially lumber and builders’ 
supplies. The automobile Spring rush is about 
over, except with one or two manufacturers in the 
lower-price field. 


KANSAS CITY Large retail and department stores 
report that volume the past week has not shown 
much change, and that business for the month, to 
date, is not quite so good as it was during the pre- 
vious month. Distributors of dry goods, millinery, 
women’s wear, hardware, and groceries find that 
activities for the month, to date, have been a little 
slow. Live stock receipts for the week were a trifle 
more than for the week previous, with prices steady 
to a little stronger. 
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LOS ANGELES Warm weather during the current 
week stimulated general business to the extent that, 
in most instances, both wholesale and retail sales 
held at a steady level. In some cases, slight in- 
creases were reported in sales of seasonable mer- 
chandise. A general quickening of activity in the 
amusement field was noted and theaters are reported 
to have enjoyed the best week this year, an average 
increase of approximately 40 per cent. in attendance 
being reported. Motion picture studios are working 
on complete schedule and anticipate a full produc- 
tion for the balance of the year. 

Citrus fruit crops are being harvested at the 
present time. It is reported that the orange crop 
will be one of the largest on record and that a de- 
cided improvement in price of both oranges and 
lemons prevails, quotations being above those of a 
year ago. Other fruit crops also have possibilities 
of better price levels. 


LOUISVILLE Distribution of merchandise at retail 
is making the best showing in those instances where 
special sales and strong price appeal are featured. 
In other branches, movement of goods has been slow. 
Demand for jewelry has been particularly light, and 
sales of rubber goods have shown a further recession 
during the last two weeks. 

Some of the hardware merchants have re- 
ceived more orders since the first of the month, and 
sales of paints with a few manufacturers during 
May and thus far in June are about on a par with 
the record for the comparative period of last year. 
Movement of agricultural implements continues to 
be retarded by the low prices of farm products. 


NEWARK Distribution at retail was slightly re- 
tarded in textile lines in the early part of the week, 
due to low temperatures and rain. Wearing apparel 
for women shows the greater activity for the time 
being, though millinery and notions continue fairly 
active. The cool weather seems to have slowed up 
the sale of men’s straw hats, though prices are be- 
low those prevailing for a number of years. Dealers 
in house-furnishing goods, including floor cover- 
ings, report demand quiet. 


PHILADELPHIA General trade is beginning to show 
a slightly upward trend, due principally to the in- 
crease in the output of oil and oil products. Retail 
trade is feeling the benefit of this change, and move- 
ment of merchandise was larger this week, with silk 
dresses, millinery, men’s clothing and straw hats 
forming the bulk of the sales. Demand for electric 
refrigerators are holding up exceedingly well; dis- 
tribution thus far in June has gone ahead of the 
record for the comparative period in May. Sales of 
radios thus far this season have been a disappoint- 
ment, the total still trailing that of 1931. 
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PITTSBURGH A slight improvement is reported in 
the sale of Summer merchandise, with the cheaper 
grades of women’s wearing apparel moving in fair 
volume. There also is a moderate demand for lower- 
priced shoes, hosiery and men’s straw hats. Demand 
for men’s clothing and shoes continues rather slow. 
The movement of dry goods is light, and there has 
been comparatively little future buying. 


PORTLAND, Ore. Retail buying power continues to 
show considerable strength. Good shopping crowds, 
under the influence of pleasanter weather, have been 
in evidence during the past week. Hopes now are 
based on the promise of good crops for grain and 
fruit farmers. Even at a very conservative price, a 
large amount of money will be distributed. 


ROCHESTER Retail apparel sales have been slow 
during the past week. A local manufacturer of 
automotive equipment announces that it has ob- 
tained an order that will bring approximately $600,- 
000 annually to the Rochester plant. Crops, as a 
whole, are making good progress, and the agricul- 
tural outlook is far better than it was a year ago 
at this time. 


ST. LOUIS Sales for the first half of June have 
shown some improvement in this district, with the 
reports indicating that further gains are to be ex- 
pected both in the wholesale and retail trades. 
Favorable weather has augmented movement of mer- 
chandise, with the result that manufacturers in 
some quarters have reported orders sufficient to 
assure a fair average for the month. Orders from 
merchants in rural districts have improved, but buy- 
ing remains light for the season. 

Textile manufacturers and jobbers are busy 
with their Fall lines and every indication points to 
a fair volume of business. The hardware, building 
materials, and metal trades are unimproved. Manu- 
facturers of electrical household supplies and fans 
are doing an average business. Flour mills report 
current business confined mostly to small shipments. 


TOLEDO General business has shown only slight 
modulation or change in the last two weeks. In 
retail sales, a seasonal volume has obtained, but the 
measure of profit has not been enlarged, and in 
wholesale lines transactions are of restricted amount 
in unit sales, being governed by immediate needs. 

Manufacturing has indications of moderate 
increase, with the gain manifest in such lines as 
automotive parts and accessories, also in plumbers’ 
metal parts, supplies, and in house equipment 
specialties. Employment decreased in one or two 
large industrial plants, but there is a net increase 
of engaged workers to a total of about 500 in fifty 
concerns, 
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lished from the month of May in Dun’s list of whole- 


Although advances were less by 2 than they 
were a week ago, declines were fewer by 12, the total 
of 35 being about on a level with the average estab- 


sale commodity quotations. 


The general strength 


of the entire exhibit was aided by the foodstuffs 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Fas Plain Red Gum, 
ee eee geri: one 76.00 76.00 80.00 
BRANS: Pea, choice. ....100 Ibs —5 2.60 2.65 4.90 ras “Asi, 474 at, 7 to 1.00. Th 65500 
Red kidney, choice...... —5 2.35 2.40 7.00 17° 8 es 80.00 80.00 105.00 
White kidney, choice.... va 450 4.50 6.00 Beech, ‘No. i Comunen, : : ‘ 
COFFEB: No. 7 Rio. Abs et 8 8% q MT Midis an saneaes roe 44.00 44.00 50.00 
. = y FAS Birch, Red /*” Ree sae et 80.00 80.00 105.00 
Santos No. 4.. 10% 10% 9% FAS Express , yeas aches 70.00 70.00 82.50 
BAIR : estnu ” oe Ltd “ 5. a i 
Butter, creamery, extra......lb 17% 17% 22% No. 1 — y, K 
Cheese, N. Y., fancy........“ 18 18. 13% (African), 4/4°..... “ww 140.00 140.00 154.00 
peee nearby, fancy....... doz + % 22% 22 23 FAS H, Maple, oN Ree lle edi 65.00 65.00 85.00 
Fres essing extra firsts. “ 18% 18% 19 ar og Ping, Yi ees se oe 24.00 24.00 31.00 
e, # 
—. FRUITS Under 12° N "2 and 
Apples, aeted, fancy. oe -lb 8 8 11 % Bette: (ple SEE Ae “a 36.00 6.00 42.00 
Chiron, Imported: +1221... * Wh Thy, Ealow pie Beals st 3 Gn Se 
Currants, cleaned, 50-1b. box. * 11% 11% 11% : ; ; 
Stage Basi agora 2 2 oe Bier ee 
range Pee ee = N. Y., es am oO 5 
in a ae 7 3% aH 38 toot. ‘ise 17.50 17.50 22.50 
Prunes, Cal. 40-50, 25-10. box. “ 4% 4% 6% aclear Giigin Bice” “ow 54.00 54.00 71.00 
FLOUR: Spring Pat..... 196 Ibs +5, 4.10 4.05 4.65 ° rolina ne , i: 
Winter, Soft Btraights. “i ill 8.15 3.05 4.10 Roofers, 18/16x6"... “ “ “ 21.50 21.50 = 24.25 
Fancy ‘Minn. Family... a ae NAVAL STORES: Pitch......dbl—75 3.25 4.00 5.50 
GRAIN: Wheat, No. 2 R 65% 655 94 a eae an 3.15 3.15 4.80 
Corn, No. 2 yellow.... 45% 4254 70% Tar, kiln burned........... “ —1.00 9.00 10.00 10.00 
Date, Ne No. ext baseees 29% 30% a7 % Turpentine, carlots........ gal— 4 44% 44% 56% 
OB. 5 o.c000 , 4 4 
Barley. ia? 4a daa? Sa? PAMITS: Litharge, com’! Am. Ip 12 12 13% 
Ge Seosaae sth : 90 90° 1.35 Witte a asd te Piste... tb “a sw” Be 
HOPS: Pacific, Pr. '81........1b 19 19 22 ™ papeeege ee 6% 8% 134 
inc, pated... SC welwa Seleea us 6 ei 4 
MOLASSES 4ND SYRUP: i 
Blackstrap—bbls. .......+. gal 9% 9% 10 F. P.B B............ % 869% 868% 
MAIER. DOE. inccccnrcscse ” 54 54 54 ADVANCES 0; DECLINES 3. 
PEAS: Yellow split, dom. 100 lbs 5.35 5.35 4.00 
PROVISIONS, Chicago : HIDES AND LEATHER 
Beef Steers, best tat. i -100 lbs 7.60 7.60 8.25 
Hogs, 220-250 Ib. 3.50 3.45 6.85 HIDES, Chicago: 
Lard, N. ¥., Mid, nee 4.15 4.10 8.15 Packer, No. 1 native......... Ib 4% 4% 10 
Pork, mess bbl 17.25 17.25 22.50 We RURMERSS. 2s 2 5.clccreiseesie's 4 4% 10 
Lambs, best ‘tat, natives. J Ibs 6.75 6.75 9.00 PIED: «vic dais wtieeetbne sas < 3% 3% 9% 
Sheep, fat ewes...... * 25 225 250 3.10 Cows, heavy native......... “ 3% #3% 9 
Short ribs pr 55. ". Ya 4.37 4.25 9.25 Branded Cows ..........+6- si aa 4 9 
Bacon, N. x. 140 down...... Ib 6% 6 11% No. 1 buff hides............ “_\% 2% 3 6% 
Hams, N Te eee " 9% 9% 3 NG (3 CELUI «onc os sks oes “ 35% 3% 8% 
Tallow, N. 2 sp. loose. “ 1% 1% 3% sa z a eeease 4 Ftr4 30 2 
RICE, Dom. Lon in, aan lb —1 3 4 6 M4 ogy nt a aa “ i Z 212 
a aoe oo ae se 1 3 44 ou Chicago city cithins....... 4% 4% 12% 
Foreign, Japan, fancy.......“ +i 4% 2% 8% LEATHER: ib 26 26 30 
SPICES: Mace, Banda No. 1. ..1p 36 36 52 ncn oP yao Ole oh al “ 28 28 35 
Cloves, Zanzibar. . hiaiee-< & 129 rt 4 Se No. 2 butt bends...........“ 40 40 52 
a > Beoccccsvee = TAN 
aaa ” 4% re 8% ADVANCES 0; DECLINES 2. 
Pepper, sunpons, vg > aa dead itd 10% 11% 
pore, white...“ 18 
“ Mombasa, red....... “ je er TEXTILES 
SUGAR: Cent, 96°. -100 Ibs +10 2.72 2.62 3.30 . a 
Fine gran., in bbis...... a en i. Se ee Pi eR 
= Formosa, pions eenen's Ib— -% 10% 11 = COTTON GOODS: 
See cs som —_ 18 2 
Japan, basket fired......... ea 10 10 12 a mere «++ 38 43 48” 
Congou, standard........... 8 12 Bleached sheetings, stand... “ 11% 11% 138% 
VEGETABLES: Cabbage (nearby) BESRIED: 5. caaica ccs ste s's Ges 7% 7% 104 
(OSES Sa eon gy cena 2.00 1.50 1.80 Brown sheetings, 4 yd...... leas 4% 4% 5% 
Oxzions (Jersey), Yel... .. bskt 3.00 —- 3.00 65 Standard print............. “ 6 6 Th 
Potatoes, L. 1... 180-Ib. sack 220 220 3.40 Brown Grills, standard. ..... a 5 5% 7% 
Turnips, Can., Rutabaga...bag 1.00 1.00 1.25 Staple ones 38 %- in. 64x60. . +% Su : iy 
ADVANCES 11; DECLINES 13. Hose, belting, duck......... “ 18% 18% 21% 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb 3% 3% 5% 
. JUTE: fist marks............ “ 2% 2% 3% 
Brick, N. Y., delivered....1000 10.00 10.00 15.00 : 
Portland Cement, N. Y., Tri eS 
Sintec sores +++ bbl ey a > ea 65 65 5 
so neceee 85 85 95 b 150 RS rare erg 1.00 1.00 1.30 
Philadelphia, unas. “j 2.3: 2.3% 2.50 
, Eastern spruce... . .1000 425 425 3.65 + ee re. eaten 
ome hyd., masons, N. Y. .ton 12.00 12.00 14.00 
Shingles, Cyp., Pr. No. 1. ..1000 8.25 8.25 10.00 SILK: Italian Ex. Clas. (Yel.) 1b 1.75 1.75 2.40 
, Clear, we 3.00 3.00 3.51 Japan, Extra Crack......... * +8 1.29 1.21 2.30 
LUMBER: WOOL, Boston: 
White Pine, No. 1 Barn, Average, 25 quot........... lb —.40 24.64 25.04 39.00 
we bese -per M fe. 52.00 52.00 54.50 Ohio & Pa. Fleeces: 
FA r uartered Wh. nae Unwashed.......... - 15 15 24 
Oak 8/2".....% : a 139.00 139.00 154.00 Half-Blood Combing......... “ 15 15 23 
FAS Plain Wh. Oak, Half-Blood Clothing........ “ 13 14 20 
BE oc ek see per M ft. 110.00 110.00 115.00 Common and Braid......... 3 11 12 16 
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WHOLESALE COMMODITY PRICES 


group, which made one of the best showings in rice, butter and vegetables. The textile group was 
many weeks, improvement being noted particularly less favorable than it was a week ago, but the stabil- 
in flour, corn, rye, pork and pork products, eggs, ity of the metal price structure continues. 























Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, Honduras....... Ib 42 42 42 
Delaine Unwashed...........1b 18 14 22 Soda ash, 58% light..... 100 lbs 1.05 1.05 1.00 
Half-Blood Combing........ ss 13 14 22 Soda benzoate............... lb 40 40 40 
Half-Blood oe areca 3.6/8 « 12 13 19 ADVANCES 0; DECLINES 5. 
Wis., Mo., and N. B.: 
HIOTE-EIOOG cc ccc cccescccece - 12 12 19 
Quarter-Blood .........-06 5 12 12 18 METALS 
Southern Fleeces : Pig Iron: No. 2x, Ph........ ton 14.84 14.84 17.26 
Ordinary Mediums.......... a 12 12 17 No. 2 valley furnace...... - 14.50 14.50 17.00 
Shot oe A eonteepepet 3 PNo'2 South Cinclanati:.". “ gee see 1400 
Mwashed ...00e-ccce bas 16 16 2 io. ou’ neinnati.... “ 82 .82 6 
Quarter-Blood a Be pees “ 15 15 22 Billets, — page a 27.00 27.00 29.00 
Segan Sevurt, Ban Ce ee 
e, 12 months............ “ 35 35 58 in oe alll “ ; : ty 
Fine, 8 months “ 30 30 50 O-h rails, h: °9 (ee 43.00 43.00 43.00 
% pease ‘Basis aes eee bars, Pls CEES i Ibs es 2 ee 
California, eel bars, urgh c ‘i 3 R 
Northern ........-...e-000. . 33 34 50 Tank plates, Pittsburgh. . iets 1.60 1.60 1.65 
err ere ee 33 33 46 Shapes, Pittsburgh...... “ 4 1.60 1.60 1.65 
One " poorre’. Bi pee: 36 36 60 oy — No. 34, — 2.20 2.20 2.15 
e A oe: |: > |) ns ||| ||) y 2) See ee eee eee ea _—- = 2. 2.2 15 
WEEP TAGs Bececccccccese wai 33 35 52 Wire weve, a = 1.95 1.95 1.80 
Territory, Scoured Basis: Botts bu eee | galvanized, o 4 60 2.60 “ 
Fine Staple Choice......... * 38 38 61 Gal Shee te No. 24, Plits > ; — 
Half-Blood Combing ........ « 35 36 55 7 aapanabiten wee on ° 
Fine Clothing 2 IOS “ 30 31 SO _ RES 2 coc tcecces- cece 2.85 2.85 2.75 
: Jai ae ; ea 2s Coke Counelisviile, oven..... ton 
rue bat . DES eed brea woore «ua 53 45 b 72 , prompt ship...... se 2.00 2.00 2.40 
re e ¥.: ms tee eeereeees ie 3 : 68 reoee, prompt ship...... 3.00 3.00 3.50 
Oarse Combing...........- 28 28 43 Aluminum, & (ton lots).....lb 22% 22% 22% 
California AA. o. 0.02 0000ss 3 42 42 65 ——e, < SS IRE RPE ™ 5 6 
WOOLEN GOODS: Copper, ectrolytic.......... pi 5% 5% 1% 
Standard Cheviot, 14-0z...... yd 85 85 1.30 Rp Mis Recccecetcccseserwee | 37% 27 2% 
Serge, i5 “ i open 19% 20% _ 22% 
i i... = 137 Vere 335 Tinplate, Pittsburgh, 100-ib' bex 4.75 4.75 5.00 
Fancy cassimere, 13-0z...... “ 1.40 1.40 1.821% ADVANCES 0; DECLINES 1. 
Broadcloth, 54-in........... bs 2.25 2.25 2.80 
ADVANCES 2; DECLINES 6. MISCELLANEOUS 
COAL: f.o.b. Mimes......... ton 
DRUGS AND CHEMICALS Bituminous : ng 
fe = x 9 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 al Cae ae Ui: 2 
Acid Acetic, 28 deg...... 100 Ibs 2.60 2.60 2.60 Anthracite, Company : 2 i a 
Carbolic, cans.......... oA 17 17 17 Opp aaper ae gn Sus oa “ 6.65 6.65 6.60 
Citric, domestic............. Ib 387% 37% «=| 37% WN ceca cnc ee cee a5 8 6.40 640 6.30 
Murlatic, 187.......... 100 Ibs 1.00 1.00 MBER Se Sioa seskuee anew “ 6.40 6.40 6.60 
Nitric, = we eeeeeeenes TS 6.50 6.50 6.50 WR oncuceccescceucaccers ae 4.85 4.85 4.60 
CH, MOE or ccccccsecess Ib 10% 104% 10% ? ‘ : 
Selghasie ‘ior Csacd ord Sista 100 lbs 55 55 55 pe ‘ . ‘ 
Tartaric crystals............. Ib 23% 23 1% Shep op ey 3 
Fluor Spar, acid, 98% eHow? ton 38.50 38.50 38.50 Cochineal, a lly 46 46 52 
Aleohol 106, proof U.S.P.......gal 237 2.387 2.37 Cutch, Kangoo 9% 9% 10% 
"Wood 95%.......+.- “ 44 44 44 Gambler, Bo . sol - 408. oan % 
sed denature f be 1 31 22 ndigo, +4 . <0 
Alum, denatu eb sn. steep ly 235” 235” 3.35 Prussiate potash, yeliow.. ¥ 18% 18% 18% 
Ammonia, anhydrous ee res bi 15% 15% 1 FERTILIZERS: 
Arsenic, white...........ce0- e 4 4 Bones, ground steamed, 1%, 
Balsam, Copaiba, S. A........ « 18 18 20 am., 60% bone phosphate 
Ail AMIRI 3 6) sic oe ae gal —1.50 8.50 10.00 10.00 Ciiiesaas -. so ces cee ccc * ton 25.00 25.00 25.00 
ee ey bs 2.90 2.90 1.50 Marie Potash, 80% ae 87.15 37 15 37.15 
Bicarbonate Soda, Am....100 lbs 2:54 2:54 2.64 Nitrate soda..... "400 Ibs "7 1. 2°05 
ene powder, over ee 2.00 2.00, 2.00 Sulphate ammonia, do- : 
B..... GEE ae * ° Eo nn ag 4750 4050 48.25 
Brimstone, crude domestic. 18. 00 18.00 18.00 
Calomel, American 1.85 1.43 1.82 OILS: Cocoanut, Spot, N.Y.. ms 3% 3% 4 
Camphor, slabs..... 43 53 China Wood, bbls., spot. Si eo 644 6 6% 
Castile Soap. white. 15.00 15.00 15.00 Cod, Newfoundland. ae 21 21 46 
Castor Oil No. 1. 9 9 10% Corn, crude, Ly oes hac: ee ~ % 2% 2% 55% 
Caustic Soda, 76% . 2.25 2.25 2.25 Cottonseed, spot........ Jae oe 3% 3% 6% 
Chlorate potash. Bh ate Siwee mere Ib 8 8 8 Lard, Extra, Winter st...... ye 6 6 8% 
Chloroform, U.S.P........ sere 25 25 25 Linseed, city raw, carlots....“ —% 5% 6% 8% 
Cocaine, Hydwoehiovide Bread oz 8.50 8.50 8.50 Neatsfoot, pure...........- i 7% 7% 10% 
Cream Tartar, domestic...... lb—% 18 18% 23% Rosin, first run......--+++- gal—2 41 43 52 
Epsom Salts............ 100 Ibs 2.25 2.25 2.25 Soya-Bean, tank, cars, M. W.. .Ib 2% 2% 6 
pene oe a yet eczeses sed wi anu vis 2 ang teas or, at well. — 1.79% 1 79% ae 
rine, C. P. in drums.... “ Y 2 e e, wagon, delivery. ..ga 
Gum-Arabic,” Amber......0..: “ 3% 5% «9% Gas’e auto in gar. st. bbls. 10% 10% 18% 
Gamboge, pipe.-........000. ] © 2 ~wecweeeee “ee 
SG carer scas oes “ 38 38 38 Newsroll Contract 53.00 53.00 57.00 
Tragacanth, Aleppo ist....... 2 85 85 1.35 ee & 8. C 5% 5% 5% 
Licorice, Extract........... me 18 18 18 riting, = & . =. 
wees nee’ ree 3 638 88 Suiphite, Domestic bi. “i60 ‘hs 210° 210° 295° 
entho apan, Cases....... ee 2.60 2.60 3.50 C > he o & oe 
Morphing, Sulp., bulk... oz 7.95 7.95 7.95 Old Paper No. 1 Mix.... ~ 15 20 15 
rate ver, crystals....... ei 22% 22% 211 PE ecccpcceceueesd es 5 5 
Nux Vomica, powdered........ lo ™% 7% 8 " ; ™ 7 a ee 
Opium, jobbing lots..... eae a 12.00 12.00° 12.00 RUBBER: Tp-River, fine...... Ib 5 5% 8 
Quicksilver, 75-Ib. flask........ —2.00 62.00 64.00 103.00 Plan, 1st Latex, crude...... ¥. 3 3% 6% 
gatsine, yy (<a s oC is by 7 ADVANCES 2; DECLINES 5. 
Sal ammoniac, lump, imp... “ 10% 10% 10% TOTAL ADVANCES........ Wi WW 8 
Sal soda, American...... 100 Ibs 90 
Saltpetre, crystals....... =o ™% ™% 7y, TOTAL DECLINES......... 35 47 15 
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Courtesy International Harvester Co. 
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INCREASE 
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by RAYMOND BRENNAN 


New ideas were not 


for them not only to have 





popular on the farm in the 
old days. Custom had been 
sanctified into _ tradition, 
with the result that the 
farmer’s son considered it 
almost disloyal to depart 
from the methods of his 
father. His opinion of 
scientific agriculture was 
not high. Above all he dis- 
liked the enterprising salesmen who came around 
to demonstrate new machines. 

All this stubbornness, however, to the relent- 
less force of progress ended with the “flivver,” 
which caused a revolution in farm life and farm 
work. It saved many hours, and made it easier to 
get about and see the world. The old isolation 
broke down, and with it came greater receptiveness 
for new ideas. Tractors proved practical, and gas 
engines became part of the farm equipment. Milk- 
ing machines followed, then mechanically-driven 
cream separators, churns and butter-workers. Ina 
single generation, machinery has increased the 
working capacity of the farmer enormously. Be- 
sides, it has increased profits which could be turned 
back into improving the equipment and raising the 
general level of prosperity. 

Of interest to the entire world is the extent 
to which modern labor-saving devices have released 
farm women from incessant toil, making it easier 


Demand for power machinery shows encour- 
aging improvement during first five months of 
current year. Crop price guaranty plan has 
opened new fields of distribution. 
turers now giving farmer more for his dollar 
than at any time in the mdustry’s history. 
Potential demand for farm equipment grows. 


more time for recreation 
and diversion, but to devote 
to those opportunities for 
intellectual growth which 
are present only when some 
leisure is to be had. The 
automobile has brought the 
farm to town; the telephone 
long ago ended the farm’s 
bleak isolation, and the turn 
of the radio dial brings news of the latest happen- 
ings in the world. Everything is conspiring to 
break down the rigidity of mental outlook which 
was the natural product of the lone farmer’s hard 
struggle against Nature. Experts now agree that 
this is just the beginning and soon life on the farm 
may acquire some of those idyllic qualities with 
which “city folks” hungry for the country have so 
long invested it. 

Power farming, however, still is in its in- 
fancy. Each day witnesses some new application 
of the three great units of power on the farm—the 
tractor, the truck, and electricity—as wherever 
farming operations are carried on the elements of 
time and labor are of paramount importance. Farm- 
ing being a business and not a pastime, it is neces- 
sary for the farmer to fortify himself against losses, 
and these are the direct result of the hazards of un- 
favorable weather and uncertain labor supply. In 
overcoming these major risks, the tractor has proved 


Manufac- 
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its value and established its right to be regarded as, 
perhaps, the most indispensable machine in modern 
farm life. 

To enumerate the uses of the tractor in agri- 
culture would be to name one after another almost 
every task identified with farm work. For, the 
tractor can do everything—plow, harrow, cultivate, 
weed, irrigate and harvest. Besides, it can cut en- 
silage and pump water, haul crops to market and 
maintain the roads; it can move buildings and level 
land, and so on to a tiresome length. 

The general recognition of the value of ma- 
chines in reducting production costs is present in 
the estimated value of $3,309,372,387 for machinery 
now in operation on farms in the United States. 
The mechanization of farm operations during the 


MACHINERY LOWERS [ past decade has been a 


continuous one, and the 
a weer f | extent to which the ma- 


chine has displaced draft animals is illustrated by 
the decrease of horses and mules on farms from 
more than 22,000,000 in 1925 to about 18,000,000 at 
the end of 1930. During the last two years when 
the prices paid the farmer for many of his products 
have reached record low levels, the value of ma- 
chinery has been more fully appreciated than ever 
for the reduction of unit production costs, the con- 
servation of proper soil conditions, and the main- 
tenance of good farm management. With this com- 
bination, farmers are enabled to maintain the profits 
to which they are entitled. 

It is in the reduction of these costs that lies 
the one immediate means of gaining a fair profit 
and a good, steady income. Many farmers who now 
are operating the new type of all-purpose tractor 
and the various im- 
plements which go 
with it have proved 
this to be a fact. 
They are the ones 


VALUE OF MANUFACTURES OF FARM EQUIPMENT 
(Includes Attachments and Parts) 


growing and harvesting of the crops. Labor, power, 
equipment and seed all are important parts. The 
most important of these, however, are labor and 
power, which, on the average, make up 60 per cent 
of the farmer’s cost of production. These two 
items, labor and power, offer the biggest opportunity 
to lower the present high average cost of producing 
crops. Given good land, the reduction of these two 
costs will bring the total expense of production well 
below even today’s low commodity prices. In other 
words, with the proper equipment a possible loss 
can be turned into a fair profit. 

The farmer buying mechanical power today 
finds that his tractor dollars go much farther than 
they did ten years ago, and that it takes fewer of 
them. Improved design and materials have made 
possible less weight and decreased fuel consump- 
tion. Greater efficiency in lubrication and the use 
of special alloys and heat-treated parts have in- 
creased the life of such equipment by many years. 
The farmer also secures power possibilities that 
were not available at that time, such as power take- 
off and power lift. 

Back in 1913, the 20-40 tractor cost $2,000. 
Although it was a big, ungainly and almost un- 
wieldy affair, it was considered a marvel at that 
time. Today, the tractor is sleek in its appearance, 
can be handled easily, and will do twice the work. 


FARMER’S DOLLAR NOW | In addition, it de- 


BUYS MORE MACHINERY livers power at the 
draw-bar, belt-pul- 


ley, and through the power take-off. Besides, it 
costs only about half as much. That same $2,000 
paid for the tractor back in 1913 will buy today not 
only a far better tractor, but also a four-bottom 
tractor plow, a ten- 
foot tractor disk 
harrow, a tractor 
corn-planter, a side- 
delivery rake, a ten- 








who have the money = 


with which to buy 
new automobiles, 
radios, and to send 
their sons to agri- 
cultural colleges, 
while the farmers 
without such me- 
chanical equipment 
are striving desper- 
ately in their at- 
tempt to get to- 
gether sufficient 
funds with which to 
pay the interest on 
the mortgages on 
their farms. 

Cost of pro- 
duction is the sum- 
total of all expenses 
involved in the 


MILLIONS OF DOLLARS 
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Although the production in 1931 had a total value of only $210,068,466, which con- 
trasted with $607,063,605 for the pcak year of 1929, it revealed a gain of .2 per cent 
over the total for 1922, which also was a period of unusual economic distress. 


inch hammer feed 
mill, and a manure- 
spreader. In addi- 
tion, every farm ma- 
chinery dollar spent 
today buys equip- 
ment which requires 
less man labor, does 
more and better 
work, and cuts cost 
of production. 

As compared 
with the present 
range of machinery 
specifically adapted 
for tractor oper- 
ation, the farmer 
back in 1921 had 
only a limited num- 
ber from which to 
select. Five and six- 








row rotary hoe hook-ups now enable one operator 
with a tractor to cultivate 75 to 80 acres in an ordi- 
nary day, while three and four-row planters and 
cultivators have more than doubled the acreage of 
corn which one man can handle. 

In spite of the limitations of farm buying 
power, however, there is a considerable movement 
of stocks from the dealer to the consumer. Slowly, 
but steadily, dealers’ inventories of both new and re- 
possessed machines are being cleared. No small 
part of the current volume is made up of replace- 
ment business. The most encouraging feature from 
a sales standpoint is the fact that the farmer has not 
overbought in farm equipment, if a few districts be 
excepted where tractors and combines were pur- 
chased in recent years. 

Probably the greatest stimulus that sales have 
received this year has been contributed by the crop 
price guaranty plan, which has opened up fields of 
distribution that were considered barren of sales 
possibilities. Although this plan has been in oper- 
ation only a few months, it has worked far better 
than was expected, considering present conditions. 
It is not performing any wonders or miracles, but 
it is bringing substantial and gratifying results. It 
not only has helped salesmen and dealers but has 
heartened and encouraged the farmers of America 
by the practical proof of the manufacturers’ faith 
in the future of farming and the farm equipment 
industry. 

Although collections generally continue slow, 
there are fewer complaints heard among dealers re- 


COLLECTION SITUATION | garding the credit 


CONSIDERED FAVORABLE situation, and many 
farmers appear to be 


inclined to deal more for cash than formerly. In 
most instances, undue pressure is not being exerted, 
as little improvement can be expected until the Fall 
crops will have been marketed. There is little dis- 
position on the part of farmers to evade their debtors. 
They want to pay and do pay, when given some lee- 
way in the matter of time. Some consider the 
farmer about the best risk in America today; slow, 
it is true, but sure. 

Some of the manufacturers now have assumed 
the rather small part of the load of dealer-financing 
which formerly was handled by the banks. On cur- 
rent sales, however, close terms and promptness are 
being required. Despite the widespread belief that 
all the farmers are in financial difficulties, imple- 
ment distributors are reporting an increased num- 
ber of sales for cash. 

The weaker and less well-financed units in the 
industry have been affected by the prolonged period 
of inactivity and were not in a position to wait for 
the necessary economic and population adjustments 
to be completed. As a result, failures have been on 
the increase during the last two years. 

Among the distributors of agricultural imple- 
ments the failures during 1931 were confined chiefly 
to the smaller units. For, although there was an 





increase of 23 in the number of firms that failed, the 
increase in the value of the liabilities was only $58,- 
388. The total, however, of $619,588 was the largest 


recorded in the last five years. The complete ex- 


hibit since 1927 shows: 








Manufacturers 

Year Number Liabilities 
4, a SMR REA Rae a ae 1 $100,000 
ARE TS RL 2 204,500 
Rep ee ee ee ADS gees 
ERSTE ae a Sioa ee 3 172,100 
Oe ee ee dae 5 2,026,979 
Be site eee a 87,998 

(*) January-April, inclusive. 

Distributors 
Year Number Liabilities 
ced wns dctsiccnissiuttaieeheciapetaatinns 34 $377,368 
1928......... 1 350,616 
Re ao real 12 193,600 
EO ae ee BOE 24 561,200 
1] Nas Ose ene ee 47 619,588 
3952*....... 11 215,580 








(*) January-April, inclusive. 


Analyzing the agricultural situation from 
every angle, it must be deduced that only in cutting 
costs of production and increasing individual effi- 
ciency can immediate hope for success be revived. 
Progressive farmers already have learned that by 
reducing the cost per unit of production they can 
obtain a profit. They are setting the pace which 
others must acquire. Agriculture now depends 
more than ever upon the intelligent use of profitable 
equipment. In this respect, the potentialities for 
the farm equipment trade never have been brighter. 





NOTICE 

Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the Farm Equipment In- 
dustry will be published in the November 5th issue 
of Dun’s Review. 

Next week—June 25—the subject of the 
special survey will be Jewelry. 

These industries will be surveyed in this 
sequence: 


Electrical Supplies Drugs 

Iron and Steel Plumbing 

Groceries Building 

Radio Furs 

Hardware Dairy 

Paint and Wallpaper Furniture 

Dry Goods Rubber 

Paper Paper Boxes 

Automobiles Clothing 
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TEXTILE SALES IMPROVE 


Reports from retail centers show a better dis- 
tribution of seasonal fabrics and garments. In the 
primary market, business has been of a filling-in 
character largely, as buyers are not yet disposed to 
make commitments for Fall retailing. Some indi- 
cations of a reviving interest in merchandising are 
seen in the quickening in men’s wear worsted fabrics 
for Fall, and in the fair demand for grey cloths for 
printing and converting. Silk dealers also report a 
little more interest in Fall silks that now are be- 
ing shown. 

The outstanding feature in primary markets 
is the great extent of curtailed production, most of 
it prompted by the lack of profitable orders. More 
resistance is being shown by manufacturers and 
their agents to the low bids that are made for goods 
for future delivery, although spot goods are being 
sold at concessions. 

The curtailment has become so extensive that 
instances now are cropping up of inability on the 
part of mills to make the deliveries a few buyers are 
seeking. In the cotton goods division, the present 
output is stated to be not in excess of 50 per cent 
capacity. In rayon goods, the yarn manufacturers 


FURTHER REDUCTION IN f]| "OW fe Producing 


PRODUCTION SCHEDULES hawt 20: pee. cant 
capacity. Finish- 


ing plants are running less than 35 per cent average 
capacity. In the wool goods division, the total pro- 
duction is not averaging over 30 per cent, and it does 
not exceed this amount much in the silk division. 

Clothing manufacturers have commenced to 
buy men’s wear worsteds more freely for Fall, as 
they now are convinced that prices are as low as 
they are likely to be for the Fall season. Some in- 
creased interest also was reported in dress fabrics 
for Fall, but no very large purchases are being made. 

The manufacturers of heavy cotton under- 
wear who withdrew their prices some weeks ago, 
with the expectation of reopening them on June 1, 
now are preparing to withhold all prices until after 
July 4. The hosiery situation still is one of selling 
at very low prices and with some pressure being 
exerted to dispose of surplus mesh weaves. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 





Thurs. Fri. Sat. Mon. Tues. Wed. 
June9 June10 Junel1l June13 Junel4 June 15 
TUF coccccevese 4.93 5.03 4.97 5.08 5.11 5.24 
October 0.20.0. 5.18 5.29 §.22 5.32 5.35 5.48 
December ...... 5.82 5.43 5.37 5.46 5.49 5.63 
January ....... 5.88 5.50 5.43 5.53 5.57 5.69 
WERNER oc os via we 5.55 5.60 5.59 5.71 5.73 5.86 
Wed. Thurs. Fri. Tues. 
June 8 June 9 June 10 Poe Sa Pg 18 June 14 
New Orleans, cents... 5.04 4.95 5.06 5.00 5.10 5.13 
New York, cents..... 5.10 5.00 5.10 5.05 5.15 5.20 
Savannah, cents...... 4.98 4.89 4.99 4.92 5.03 5.07 
Galveston, cents...... 5.05 5.00 5.05 5.00 5.10 5.10 
Memphis, cents....... 4.60 4.55 4.65 4.55 4.70 4.70 
Norfolk, cents........ 5.10 5.02 5.10 5.05 5.15 5.20 
Augusta, cents....... 4.75 4.75 4.81 4.75 4.88 4.94 
Houston, cents....... 5.00 4.90 5.00 4.90 5.00 5.05 
Little Rock, cents.... 4.42 4.33 4.58 4.47 4.58 4.61 
St. Louis, cents...... 4.70 4.60 4.50 4.60 4.60 4.70 
Dallas, cents......... 4.65 4.55 4.65 4.60 4.70 4.75 
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STEEL OUTPUT UNEVEN 


The steel industry is decidedly uneven in 
operating schedules and distribution of specifica- 
tions, with trend, as a whole, in a downward direc- 
tion; ingot output is estimated at barely 20 per cent 
of capacity. Tin plate units in the Pittsburgh dis- 
trict have been able to continue schedules well above 
the average, and some sheet and strip units also are 
faring better than generally. On the other hand, 
output at various points has receded to the lowest 
level for the year. Structural steel awards repre- 
sent a good total, partly on deferred shipments. 
Miscellaneous buying is extremely limited, railroad 
purchases being almost negligible and backlogs con- 
tinue to reflect shrinking tonnages, allowing but 
little leeway in satisfactory working schedules. 
Finished steel prices are being maintained at exist- 
ing quotations, but the restricted volume of business 
has not provided any real test for prospective third- 
quarter figures. 


INDEX RECEDES SLIGHTLY 


Dun’s Commodity Price Index again is lower. 
It stands at $127.076 for the middle of June, a de- 
cline of $1.803 from the first of the month. The 
June Index was $3.445 lower than that of May 1. 
The reduction in prices thus far in June has been 
mainly in breadstuffs. In primary commodities, 
prices have been steadier, and in cotton and cotton 
goods, and chemicals and drugs, the index is frac- 
tionally higher. 

A comparison by weeks of 12 significant sec- 
tions, which are components of Dun’s Commodity 
Price Index, is given below: 








r 1932. —_ 1931 
FOOD PRODUCTS: June 15 June 8 June 1 May 1 June 1 
Po eee $14.658  $14.427 $15.066 $16.005 $22.816 
TE cn. Fesceereteddive 11.179 11.254 11.235 12.061 14.841 
WE “wétasceucccvecdaes 9.847 10.042 10.058 10.224 9.274 
Garden Produce ...... 7.049 7.071 7.094 7.103 6.913 
Other Woods. ... cscs 14.666 15.525 15.529 15.970 16.616 
Total Foods......... $57.399 $58.819 $58.977 $61.363 $70.460 
PRIMARY COMMODITIES: 
Cotton and Cotton Gds.. $5.050 $4.908 $4.967 $5.165 $6.483 
Wool and Wool Goods.. 7.316 7.325 7.590 8.025 8.902 
Hides and Leather..... 3.974 3.980 3.989 4.055 6.300 
Iron and Steel......... 6.910 6.910 6.908 6.914 7.082 
REE Pe errr 14.504 14.504 14.504 14.737 15.919 
Brick and Lime........ 3.320 3.320 3.320 3.320 8.585 
Chemicals and Drugs... 3.737 3.732 3.739 3.790 8.921 


The monthly index for the past two years is 
given below: 


Bread- Dairy & Other Cloth- Miecel- 
stuffs. Meat Garden. Food. ing. Metals. laneous. Total 
$ $ $ 8 3 3 % 5 
1931, Jan. 1.. 265.868 19.841 18.071 17.378 27.019 19.351 82.691 169.719 
Feb. 1.. 26.244 17.670 16.949 17.554 26.702 19.848 82.672 156.039 
Mar. 1.. 24.501 16.749 16.884 17.842 26.498 19.322 32.260 163.546 
Apr. 1.. 24.306 16.196 16.878 17.821 26.465 19.374 31.986 152.525 
May 1.. 28.621 15.673 15.898 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 29.106 14.886 16.692 16.610 25.934 18.956 31.459 146.591 
Aug. 1.. 22.098 14.571 15.806 16.658 26.868 18.816 31.286 145.598 
Sept. 1.. 19.982 18.988 15.471 16.418 26.091 18.605 81.174 141.724 
Oct. 1.. 17.579 18.592 14.951 16.881 24.454 18.691 80.918 136.416 
Nov. 1.. 19.474 14.596 15.898 16.851 24.176 18.550 80.824 140.369 
Dec. 1.. 18.266 16.488 16.618 16.872 28.008 18.498 31.666 140.401 
1982, Jan. 1.. 17.291 16.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 82.131 140.344 
Mar. 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715°139.219 
Apr, 1.. 16.452 18.817 17.847 16.060 22.361 18.685 31.642%136.864 
May 1.. 16.005 12.061 17.827 15.970 20.818 18.686 31.512°182.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128.872 
* Revised 








INTERNATIONAL 
MONEY MARKETS 


One of the most in- 
teresting episodes in the 
history of international 
finance came to an end Tues- 
day, when the joint en- 
deavors of the Continental 
central banks of Europe to 
convert their dollar bal- 
ances into gold were com- 
pleted. The movement, in 
progress since last Septem- 
ber, was terminated by the earmarking for account 
of the Bank of France of more than $50,000,000 in 
metal. Some balances remain in the New York mar- 
ket, but they will be needed for redemption of bonds 
and for ordinary trade purposes. The Bank of Eng- 
land, moreover, has extensive dollar balances, it is 
assumed. Such holdings do not represent any seri- 
ous threat of heavy gold withdrawals. 

It is thus apparent that the American dollar 
has now been liberated from the depressing forces 
exerted against it ever since Britain went off the 
COLD FLOW gold standard on September 21, 
NOW ENDED last, to be followed by all the 

Scandinavian countries within 
a week, and by many others in the intervening 
months. The repatriation of the dollar balances of 
the Continental European central banks, accom- 
plished over a period of nine months, meant gold 
withdrawals aggregating close to $1,500,000,000 in 
the period. This is the greatest movement in his- 
tory, and it affords immensely impressive evidence 
of the financial strength of the United States, even 
though we are now in the midst of the worst depres- 
sion ever experienced by this generation. 

No other country ever has been able to supply 
gold on demand to anything like the same extent, 
without serious effects on national economy. The 
insistent calls on the London market for gold forced 
Great Britain off the gold standard. Not only has 
the United States met all requests cheerfully and 
instantly, but there remains in this country a mone- 
tary gold stock of close to $4,000,000,000, which is 
ample for all credit requirements. 

In the foreign exchange market this event 
was signalized during the week by sharp gains in the 
American dollar, as measured against other im- 
portant currencies.. Even sterling tended to move 
off, despite the aloofness of the Bank of England 
from the rush for American gold. All the Conti- 
nental European currencies sagged. The important 
units, such as French and Swiss francs, belgas and 
Dutch guilders were above the gold point as little 





Repatriation of dollar balances by European 
Central banks ends with earmarking of $50,- 
000,000. Gold outflow, lasting from Septem- 
ber and carrying $1,500,000,000 out of 


country finally stops. 
States to meet these unprecedented demands 
an indication of its great financial strength. 


as two weeks ago. Now they 
have fallen below the upper 
gold point without excep- 
tion and further gold tak- 
ings on a bank profit basis 
are prohibited. French 
francs were especially weak, 
as there is no longer the 
large supply of dollars avail- 
able in Paris, and it is even 
thought in some quarters 
that the unit may soon drop below the point at which 
shipments of gold can profitably be made from Paris 
to New York. Currencies on a gold exchange basis, 
such as marks and the Scandinavian units, were 
quiet under the control of the respective central 
banks. 

While these international movements were 
afoot, the local money market remained stable and 
serene. Funds were available in great quantities, 
with applicants few. Call loans against stock and 
bond collateral prevailed at 214 per cent on the 
DOLLAR EXCHANGE ff Sock Exchange, os i 
sited ikl ket banking house funds 
were reported at as low as 1 per cent. Time money 
was unchanged at 1% per cent for all maturities. 
Prime bankers’ acceptances remained in demand at 
1 per cent bid and % asked for 30 to 90 days’ datings. 
and 1% bid and 1% asked for five and six months’ 
maturities. Commercial paper was inactive at 234 
and 3 per cent for prime names, all dates, and 3% 
per cent for other names. These quotations were 
shaded on sizable transactions. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Ability of United 


Thurs. Fri. Sat. Mon. Tues. Wed. 
June9 June10 Juneli June13 June 14 June 15 
Sterling, checks... 3.67% 3.67 3.675% 3.67% 3.661 3.66 ey 
Sterling, cables... 3.67% 3.67 3.67% 3.67% 3.6644 3.664 
Paris, checks...... 3.944% 3.935 3.98% 3.9314 3.93 3.9325 
Paris, cables..... 3.94 3 3.93% 3.941% 3.933% 3.93% 3.93% 
Berlin, checks..... 23.75 23.74 23.66 23.66 23.63 23.61 
Berlin, cables..... 23.77 23.76 23.68 23.68 23.65 23.66 
Antwerp checks... 13.95 13.94 13.95% 13.95%, 13.94 13.92 
Antwerp, cables... 13.9544 13.944%4 13.96 13.96 13.94% 13.93 
Lire, checks...... 5.132 5.138% 5.13 5.13 5.12% 5.11 
Lire, cables...... 5.13 .13%4 5.138% 5.18% 5.12 5.12 
Swiss, checks..... 19.55% 19.53%, 19.54% 19.54 19.50 19.4914 
Swiss, cables..... 19.56% 9.54 19.55 19.54% 19.50% 19.50% 
Guilders, checks... 40.48 40.47 40.48 40.49 40.44 40.4114 
Guilders, cables... 40.49 40.48 40.49 40.50 40.45 0.44 
Pesetas, checks.... 8.25% 8.25% 8.25 8.25 8.25 8.24 
Pesetas, cables.... 8.26% 8.261% 8.26 8.26 8.26 8.25 
Denmark, checks.. 20.09 20.06 20.11 20.08 19.99 19.95 
Denmark, cables.. 20.10 20.07 20.12 20.09 20.00 20.00 
Sweden, checks.... 18.84 18.83 18.86 18.83 18.76 18.69 
Sweden, cables.... 18.85 18.84 18.87 18.84 18.77 18.74 
Norway, checks.... 18.36 18.37 18.36 18.29 18.18 18.00 
Norway, cables.... 18.37 18.38 8.37 18.30 18.19 18.05 
Greece, checks.... 6514 651 6514 65% 65% 6514 
Greece, cables.... 65% 65 65% 6514 65% 65% 
Portugal, checks... 3.35 3.35 3.34 3.35 3.33 3.33 
Portugal, cables... 3.36 3.36 3.36 3.36 3.84 3.34 
Australia, checks.. 2.93% 2.938% 2.938% 3.93% 3.925% sees 
Australia, cables... 2.94 2.94 2.944% 2.94% 2.938% aS 
Montreal, demand.. 86.12 86.47 86.32 86.37 6.44 86.37 
Argentina, demand. 24.95 24.95 25.20 25.20 25.20 25.20 
Brezil, demand.... 7.20 7.20 7.40 7.40 7.46 6.95 
Chile, demand..... 6.00 6.00 6.05 6.05 05 6.00 
Uruguay, demand.. 47.75 47.75 47.85 47.85 47.85 47.25 
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COLLECTION CONDITIONS 


ATLANTA In nearly all lines, collections continue 
slow and unimproved. 

BALTIMORE The collection status has undergone 
no change during the week, and returns still are 
under the seasonal level. 

BOSTON Collections show a slight improvement, 
but complaints still are being received from the 
automotive trades. 

CHICAGO Collections show a slight improvement 
in some lines, but are generally slow. 


CINCINNATI Collection conditions are practically 
unchanged; installment payments continue slow. 


CLEVELAND Occasional spurts toward betterment 
in business collections are more than offset by a 
prevailing trend toward slowness. 


DENVER Collections continue slow, with no im- 
mediate improvement in prospect. 

DETROIT In a few lines collections continue slow, 
but they are fairly easy in most cases. 

KANSAS CITY Collections in all lines have been re- 
ported as fairly satisfactory in comparison to sales, 
although some of the better customers now are 
slightly slower in meeting their obligations. 


LOS ANGELES Retail collections continue fair, but 
wholesale collections still are lagging, and in most 
instances are reported slow. 

LOUISVILLE With the small accounts collections 
are fair, but many of the large accounts need con- 
siderable banking help. 

NEWARK Installment dealers are complaining of 
slowness, but most of the other merchants note a 
slightly better trend in collections. 

PHILADELPHIA Collections in those lines profiting 
by seasonal demand from consumers have bettered 
noticeably, but the average continue slow. 
PITTSBURGH Collections in this district continue 
to average slow, with tardiness particularly marked 
in installment payments. 

ROCHESTER Although somewhat better than they 
were a week ago, general collections still are slow. 


ST. LOUIS Both wholesalers and retailers report 
collections slow, with the average below that for 
the same period last year. 

TWIN CITIES (Minneapolis-St. Paul) Local wholesale 
and retail collections average fair to slow. 


WICHITA Collections still average slow, but still 
are prompter than they were a month ago. 
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WHEAT PRICES ADVANCE 


The wheat market rallied sharply at mid-week 
on the Chicago Board of Trade and carried with it 
the course of all grains. The change in trend was 
due chiefly to an oversold condition, as the general 
run of news showed but little change. The leading 
cereal broke better than 2c. in the first two days of 
trading, principally on weakness at Liverpool and 
the report of generally good crop conditions in 
Canada and abroad. 

Bullish news, such as predictions of a grass- 
hopper plague in the Northwest, apparently had 
been pretty well discounted. The rebound on Wed- 
nesday carried prices around 1)4c. higher, after the 
Tuesday trading had established new lows for the 
crop on all deliveries. The weather was favorable 
for harvesting of wheat in the Southwest, while in 
the Central West there were some good rains. In 
the Northwest, it was clear with rising temperatures. 
The latter condition had been attracting attention, 
even though rains had been good of late. 

Corn showed surprising strength, in view of 
the early weakness in wheat, holding firm to a minor 
fraction lower in the first two days of trading and 
closing 3c. to 14%c. higher at mid-week. The Ne- 
braska forecast showed a record acreage of corn, due 
to the substitution of this crop for wheat, but there 
was little pressure on prices. Some 45,000 bushels 
moved for export. Oats yielded stubbornly for 
small early losses, and more than made them up on 
Wednesday, with an advance of 3%c. to %c. Rye 
lost Sgc. to 344c. on Monday and Tuesday, but re- 
bounded 13c. to 1%4c. the next day. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 168,129,000, 
off 2,792,000; corn, 19,550,000, off 719,000; oats, 9,- 
809,000, off 683,000; rye, 9,262,000, up 66,000; and 
barley, 2,168,000, off 66,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


3 Thurs. ‘Fri. Sat. Mon. _ Tues. Wed. 
WHEAT: June 9 June 10 June 11 June 13 June 14 June 15 
DU ce cacéeuinwaudnnes 4956 51% 51% 49% 49 503, 
TY. ca cw needs 52 5314 5344 52 51% 57% 
PREEUED sesccentvace *54% 56 3 56% 55 54% 55% 
CORN 
SE. saccd.edhneees -eeeee 28% 29% 295 29% 29% 30% 
September .........-.. 30% 31% 31% 315 3156 32% 
DeCOMbGr cc cccccccces 31% 32% 32% 8256 325g 33% 
OATS: 
S.. ccecdesnveevaswen 19% 20% 20% 20% 20 26%, 
ROE Cows vi mntiqeie 19% 20% 2056 20% 204% 20% 
DOOD” eb cvesarna« 215g 22% 2214 22% 22% 22% 
RYE: 
Delete a vox oc eawcceesss 30% 31% 381% 386% 380 31% 
Per ere 3356 384% 34% 3358 32% 844 
eager Condesvonewes 37% 37% 375 3675 364 387% 
* New. 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 




















Wheat———_, Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wedmesday cccccccccccccce 418,000 387,000 1,000 162,000 
FREE ovcosicuiscetioee 1,189,000 176,000 1,000 169,000 
2 Peer ee eer ee 366, 46,000 acer 171,000 
Saturday ...ccccccccccccce 811,000 fee —tsét ne ws 266,000 
Momday ..cccccccccccccese 885,00 102,000 cones 518,000 
TUCOGAF ccccrcccccccccccce 636, 442,000 3,000 108,000 
TOtal cvcviavcvcsccsece 4,305,000 1,664,000 5,000 1,394,000 
East JOOP. .cccccccccvsccce 10,220,000 1,991,000 57,000 2,646,000 
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